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THE WEEK. 


The interruption of business by the railroad strikes has 
been such that the usual signs, whether bright or gloomy, 
have little value. Stocks are notably unaffected, and close 
with a decline of only 14 cents per share, because it is com- 
monly believed that the struggle cannot last, and will be 
followed by quick recovery of any loss. Railroad earnings 
show a decrease of 21.3 per cent. for June, against 20.0 for 
May, the main trunk lines at the East, the West and espe- 
cially at the South averaging less, and the other roads more, 
but these returns refer to receipts prior to the strike. 
Clearing house returns for the first week of July are 19.2 
per cent. less than last year, and 25.1 per cent. less than in 
1892, but these record half yearly settlements rather than 
the volume of current business. The Senate has passed the 
tariff bill, but in such shape that no one ventures to risk 
much on its final passage without further alteration. 

Speculation in products has turned largely upon tem- 
porary uncertainties, but meat products have been higher, 
with a threatened famine here, and the probability that 
large quantities will be spoiled at Chicago, while improved 
crop prospects have depressed wheat 1? cents. The crop 
year ends with narrow exports, though a little larger than 
of late, and the aggregate for the year has been not far from 
165,000,000 bushels, flour included, though at the lowest 
average price ever known. The year’s receipts at Western 
ports were about 158,000,000 bushels, against 249,000,000 
the previous year. Cotton promises so well, and the stocks 
in sight here and abroad are so large, that speculation for 
an advance is difficult. With two months of the crop year 
yet remaining, over 7,350,000 bales have already come into 


sight, and there is strong promise of a much larger yeld; 


this year. 

The iron industry had not yet recovered from the coal 
miner’s strike when it was seriously interrupted by the 
blockade of railroads at the West. An obvious effect will 
be restriction of repairs and ear building and of track 
laying, and the track laid during the first half of 1894 has 
been only 495 miles, the smallest addition for many years, 
against 1,025 in the first half of 1895. <A large and some- 
what lasting reduction in the demand for iron is the nat- 
ural consequence of disturbances affecting railway earn- 
ings. The demand for iron products does not appear 
better, and prices are again tending downward, in spite of 
the general feeling that an advance must follow the termi- 
nation of the miners’ strike. The demand for boots and 
shoes is slightly better as to the cheaper grades, particu- 
larly of women’s goods, and the shipments from the East are 
at present about equal to last year’s. 





Textile manufactures do not show improvement—two im- 
portant cotton mills manufacturing colored goods having 
stopped indefinitely, while the unsold stock of print cloths 
at Fall River and Providence has reached 1,064,000 pieces, 
and a downward revis.2n in prices of bleached sheetings is 
expected. Quite a large number of woolen mills have filled 
all orders in hand and closed for the present, and in most 
branches orders for the future fall far below expectations. 
Interruption of traffic is felt in these industries, but much 
more the uncertainty how far foreign goods may be de- 
livered at lower prices than domestic after new duties take 
effect, and behind these causes of hesitation lies the facet 
that, with many hands out of work, and wages reduced 
for others, and prices of farm products exceedingly low, 
the buying power of the people is greatly restricted. 
Minor industries are also affected much in the same 
way, especially where important changes of duty are 
expected. 

The Government has closed its fiseal year with a decrease 
of $88,919,292 in revenue, and has now to make numerous 
payments which have been deferred, while from other 
causes its reserve would naturally be reduced in July. On 
the other hand, payments to avoid new taxes, particularly 
on whiskey, are likely to be large, and may compensate for 
the loss in customs receipts this month. Bankers are, there- 
fore, calculating that the point of danger is past, especially 
as gold exports have about stopped, amounting to only 
$350,000 for the week. Much will now depend upon the 
free and speedy movement of farm products to foreign con- 
sumers, but for the present, the interior seems well supplied 
with money, and the accumulation here continues, receipts 
having exceeded shipments by about $2,000,000 this week. 
Large imports are expected when the new tariff goes into 
effeet, which will tend to lessen the customary excess of ex- 
ports in the Fall. The demand for commercial loans is still 
very light, excepting upon paper not of the best quality. 
Extensions are asked for an unusual proportion of matured 
obligations, and the banks, having inconveniently large re- 
serves, are quite liberal in such accommodations where a 
fair showing is possible. 

The failures in the second quarter of 1894 were 2,734, 
against 3,199 last year, and the amount of liabilities in 
commercial failures only was $37,595,973, against $63,- 
982,179 in the first quarter of the year, and $121,541,239 
including all reported in the second quarter of last year. 
There is a heavy decrease in manufacturing liabilities, 
$13,421,124, against $27,954,978 in the first quarter, and 
also in trading liabilities, $18,585,792, against $33,760,186 
in the first quarter. Thus in the important classes the 
commercial failures show a most encouraging improvement 
during the second quarter, though the hf yearly return is 
large. The aggregate for the half year, 7,031 commercial 
failures with $101,578,152 liabilities, has not been surpassed 
in the first half of any year except the last. There was a 
great decrease in banking failures, which numbered only 
63, with liabilities of $13,184,461, and in railroad receiver- 
ships, which numbered 17, with $46,800,695 of indebtedness 
exclusive of stock. Failures during theweek have been 181 
in the United States, against 334 last year, and 34 in 
Canada, against 23 last year, with no important disaster as 
yet since the new half year began. 
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COMMERCIAL FAILURES—2d Quarter. 


CLASSIFIED FAILURES—2d Quarter, 1894. 
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$214,750 
13,980 
61,200 
1,746,356 
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310,928 
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$296,315 
48,450 
1,960,300 
3,789,003 
366,575 
195,870 
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33,014 
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61,200 
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$1,144,232 
4,620,587 


$2,511,814 
11,976,874 


$6,656,513 
5,103,871 


$1,204,887 
5,103,081 


$1,288,927 
6,868,793 
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44 
337 


$5,764,819 


$5,804,423 
201,810 
1,376,811 


$14,488,688 


$8,247, 796 
367,842 
2,563,179 
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— 


$11,760,384 
$29 816,792 


899,242 
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767 
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7,383,044 
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$11,178,777 
22,911,771 


696 
687 


$35,653,283 
15,918,871 


$6,309,968 


$2,721,257 
237,084 
946,191 
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31 
248 


$8,157,720 


$4,918,314 
121,304 
1,605,166 
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$18,000 
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$23,000 
$608,185 
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$125,000 
$600,000 





$3,904,532 
12,791,269 
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$6,644,784 
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1,889 


$19,708,036 


$314,005 
496.000 
232,783 
439,184 
206,980 
177,500 
811,675 
19,800 
1,067,565 
1,172.100 
90,150 
148,130 
608,840 
2,518,295 


$34,090,548 
= 32,718 


705,589 
36,000 
1,297.605 
1,284,650 
91,650 
235,143 
661,832 
2,279,417 


$01,572,154 


$507,263 
378,000 
126,622 
933,442 
49,037 
616,600 
414,926 
326,400 
646,203 
1,439,400 
342,900 
1.540.675 
4.083.875 
1,919,565 





$8,303,007 
8,356,437 


$8,801,561 
11,509,266 
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$13.324.908 
8,260,222 





$16,659,444 
$224,450 
165,250 
1,437,996 


$20,310,827 


$298,593 
291,400 
1,556,120 





1,217 | $21,585,130 
36 
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$1,404,050 
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$1,827,696 


$2,146,113 


2,260,556 | 
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$4.406,.669 


$1,570,339 
1,260,800 
258,936 
1,195,166 
619,700 


516 $8,844,592 
161 
66 
68 
238 
64 


$5,569,560 
1,982,948 
2,445,679 
15,314,880 
6,119,532 





$4,565,077 
7,474,505 


$4,904,941 


1,238,088 
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$31,432,599 
5,969,666 
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$12,039,582 


$386,021 
2,205,798 
70, 05 ys 
236, 62 D 


$12,143,529 


$505,037 
3,196,993 
107,400 
230,355 
40, 300 


3,000 





4,968,719 


$4,355,496 
4,889,931 





1,116) $37,402,265 
$8,998,944 
11,814,727 

2,069,182 
984,467 
8,800 
16,240 
177,569 
71,698 
350,897 
1,740,400 
71.900 
9,300 
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$26,914,124 
5,171,995 





$8,096,471 


$237,485 
81,540 


1, 064. 773 


$9,245,427 
$529,939 
487,429 


562,251 
1,973,852 





$2,445,671 
1,988,011 


$3,697,271 
3,195,493 





$31,486,119 


$348,740 
411.015 
54.000 
76,000 
1,398,700 
362,800 
1,045,000 





$3,696,255 
2,917,545 
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$33,639,296 
3,960,661 





$7,599,957 


$181,500 





$270,030 
259,000 





$525,630 


$753,189 
799,700 
28,778 
673,228 
293,000 


$16,149,852 


$394,303 
24,200 
107,725 
303,708 
152,615 
126,783 
301,589 
36,000 
390,605 
159,450 
D6. bi a0) 
197,820 
405,284 
1,426,765 





$4,083,502 
6,905,016 





$10,988,518 


$117,093 
286,400 
1,442,590 


$629,461 
615,134 





$1,244,595 
$16,000 





$1,078,763 
643,589 





$683,993 
164,099 





$848,092 


50,000 





$300.000 
204,000 








$1,846,083 
1,918,756 





$3,764,839 


$817,150 
391,100 
230,158 
912,738 
326,700 





$2,547,895 
2,959,948 





$2,277,846 
3,613,168 











$5, 907,843 


$125 1260 ) 


$5,891,014 


$296,172 
124,283 
105,900 
209,155 
40.300 
3,000 
35,281 
21,500 
2,000 
93,430 
10,000 
3,000 


$1,722,352 


$5,000 
25,000 








$30,000 
86,200 


$504,000 


$50,000 
590.000 





$600,000 
108,000 





$116,200 





$708,000 





$79,200 
660,472 





20,000 
1,816,187 








2,082,161 


$944,021 
2,658,898 





$2,410,036 


$255,581 
30,500 


298,600 
184,000 
757,928 


32 
120 


$3,602,919 
$272,158 
178,829 


378,251 
559,591 





$744,672 


$83,600 
3,000,000 





$1;836,187 
$252,000 
10,000 
10,000 


1,223,000 











$3,083,600 
148,872 


$7,195,700 
487,043 





$3,232,472 
$2, =00 


656,333 





64 
08 


$1,526,609 
802,258 


284 
301 





122| $2,328,867 


$13,421,124 
27,954,978 


6038 
893 


585 


2,068 
3,334 





$1,500,629 
2,290,487 





$3,791,116 


$18,585,792 
33,160,186 


$670,033 
102,748 





$7,682,743 


580,000 
120,000 
50,000 





$779,196 
703,213 





$772,781 


$5,589,057 
2,267,015 





$1,482,409 


$9,701,919 
3,482,542 











$70,427,567 
$2,644,001 


$101,578, 152 
$3,526,306 





6,401 $168,864,444 
474| $4,664,319 








1,501 
101 


$41,376,102 
$937,610 








9,402 


27 





$52,345,978 





$2,461,081 








$7,856,072 
$127,615 








$13,184,461 
$184,993 
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The first half of 1894 was in some respects the most try- 
ing the country has ever known. In number and in amount 
of liabilities the failures exhibit the effects of hope deferred, 
following hard upon the exhaustion of resources by the 
unprecedented prostration of 1893. There were more 
failures than in the first half of any other year, 7,031, ex- 
elusive of banks and bankers and transportation com- 
panies, against 6,401 in the first half of last year. The 
exclusively commercial liabilities were possibly surpassed 
last year, but not in the first haif of any previous year. 
The amount was $101,578,152, against $168,864,444 last 
year, when reports included many banks, private bankers, 
and financial corporations, with their enormous liabilities. 
The only other year in which liabilities exceeded $100,- 
000,000 in the first half was 1884, when the amount reporied 
was $124,391,282, but at that time banking failures were so 
far included that in New York city alone the liabilities 
were $57,611,038, and the liabilities in all other failures 
outside this city were but $66,780,244. This year the 
commercial liabilities alone outside New York State have 
amounted to $78,600,000. 

The table this week discloses most interesting changes. 
The liabilities reported in New England and the Pacifie 
States were larger than in the first half of 1893, and in the 
Southern States almost as large. But in the Central States 
the liabilities were not a third as large as last year, and in 
Western States and Territories only $9,000,000 against 
‘$31,000,000 last year. In the Southwest the amount was 
not quite half as large as last year, and in the Middle States 
about two-thirds as large. The tremendous flood of liqui- 
dations which swept over the Western and Central States 
last year was largely due to values wildly inflated by real 
estate speculation. But the commercial disasters caused by 
the weakening of firms last year, and the continued de- 
pression in trade and manufactures to this day, have been, 
on the whole, unsurpassed in any like period since the 
record of failures began. 

No less than 1,501 manufacturing concerns went down 
under the pressure, with liabilities amounting to $41,376,102. 
It is encouraging that, during the second quarter, these 
failures were fewer, and in liabilities less than half as large, 
as during the first quarter. Compared with last year, there 
would be no decrease had not the great liabilities of the 
Cordage concern swelled the aggregate in 1893. Of trading 
concerns, 5,402 succumbed, but only 2,068 in the second, 
against 3,334 in the first quarter, and the liabilities were 
$52,345,978, though the apparent amount of such liabilities, 
during the first half of last year, was only $48,000,000. But 
in the second quarter of 1894 the amount was but $18,563,- 
374, against $33,760,186 in the first quarter of the year. 
The failures of brokers and insurance and loan companies 
were 118, and the liabilities $7,856,072, against about $40,- 
000,000 last year. The aggregate was $5,589,057 for the 
second quarter, against $2,262,015 for the first quarter of 
the year. 

Banking failures during the half year have numbered 63, 
with reported liabilities of $15,184,461, and again the 
second quarter exceeds the first quite largely. Only three 
small railroads have been turned over to receivers during 
the second quarter, making the number for the half year 
17, with 2,127 miles of road operated and $46,800,695 of 
indebtedness, and $44,240,447 of stock outstanding. Thus, 
the liabilities of all firms and companies failing during the 
half year were $101,578,152 commercial and $59,975,156 
railway and banking, against $168,864,444, not including 
railroads nor all of the banking concerns, in the first half 
of last year. 





THE SITUATION ELSEWHERE. 


Boston.—Business has not much improved, though in 
some trades there has been more activity. The railroad strike 
has affected business, and raised prices of provisions and 
food products. The dry goods trade has been fair for the 
season at retai], while jobbers have been taking stock and 
doing not much new business. Mill agents are quiet, and 
there isno improvement in cotton or woolen goods. The 
shoe trade is fairly active with orders sufficient to keep the 
mills running. Leather sells mostly in a hand to mouth 
way, and hides are dull. Wool has been active, with sales 
of 4,000,000 pounds, the demand being from manufacturers, 
and the market is steady with a better feeling. Money is 
easy at 24 to 3 per cent. for time loans. 


Philadeiphia.—Higher rates for money are expected, 
but the outlook for business in July is very dull. In iron 
it is rare to find a plant that is running, though consider- 
able new business is offered. Views of buyers and sellers 
are apart, and the difficulty in producing fuel supplies still 
keeps down the output of iron. There are more scattering 
orders for hardware than usual at this season. Sales of 
anthracite are as small as usual for the season. The shoe 
trade is rather quiet, jobbers and retailers expecting little 
revival for weeks and complaining of very tardy collec- 
tions. In paper, printing and publishing, business is dull 
and collections slow. Wool sales have been very light, 
manufacturers buying only for immediate necessities. Gro- 
cers incline to a rather more encouraging view, though 
some trouble is found in country collections. Liquors have 
been dull, and leaf tobacco quiet, cigar manufacturers 
doing very little, and in several of the largest factories em- 
ployees are on strike. 


Baltimore.—Groceries have been quiet, with collec- 
tions not up to average. Lumber and building materials 
are inactive, and hardware is du :. 

Pittsburg.—Railroad troubles and their threatened ex- 
tension check general trade. The demand for iron pro- 
ducts is unchanged, though there are signs of weakening in 
prices. Production is increasing as the coke supply im- 
proves. In the sheet mills there is a difficulty about wages, 
but the seale for the next year is settled in other branches. 
Nearly all glass factories are closed. 


Cincinnati.—The general jobbing trade is only fair, 
with very little improvement. Manufacturers of wood 
working machinery report goo orders, and shops working 
full time, with several foundries increasing their forces. 
The railroad strike has impeded shipments. Money is 
more active, with increased demand for loans. 

Cieveiand.—In all lines excepting retail dry goods, 
trade is dull. The situation in iron industries is unchanged. 
Collections are fair, and money easy. 


Toronto.—Some branches of business show moderate 
increase. In seasonable lines there has been more active 
retail and jobbing trade, but neither prices nor collections 
improve, and the movement still reflects actual distributing 
wants. 

Quebec.—Leather remains low, but a tendency to im- 
provement is perceptible, and prices on raw hides continue 
34, 24, and 14 cents, according to quality. 

Chicago.—Receipts exceed last year in dressed beef 22 
per cent., wool 60, broom corn 65; but decrease in butter 
14 per cent., seeds 20, cheese 22, hides 30, lard 33, flour 
and oats 69, wheat and barley 65, and corn 70 per cent. 
Live stock figures are not obtainable on account of the 
railroad boyeott. New York exchange 70 cents premium, 
with light demand. There is no actual increase in the de- 
mand for money, but bankers are conservative in view of 
disturbed conditions. July settlements have been satis- 
factory, and bond sales: good, and the local market for 
securities has been active, though ten active stocks declined 
fully $1 per share, the loss being mainly in eables. Real 
estate sales for three months show a small decrease, and for 
the half year nearly $11,000,000, but June sales are good, 
and building permits 30 per cent. larger than last year for 
the first half. Jobbing sales for the six months have been 
better than for the previous half year, bug much below 
figures for 1892. The present orders are very quiet, and all 
lines feel the adverse influence of labor troubles. But there 
is hope that settlement of these and of the tariff, and good 
crop prospects, will bring general improvement. 
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Milwaukee.—Business in all lines is quiet and badly 
hampered by the strike. Shipments are delayed except 
where water lines can be used, and collections are slow. 
Money is in fair demand and steady at 6 to 7 per cent. 

Minneapolis.—aAll lines of trade are affected by the 
strike. The flour output is reduced and the market is dull, 
shipping facilities being cut off, and the mills are closing 
down. Lumber mills are running, but with light sales. 

St. Louis.—Considering the great railroad strike, which 
is much more disastrous to business here than last year’s 
panic, the showing isexcellent. The strike has reduced the 
freight movement over half. Jobbers report a good run of 
orders, and business would be largely increased if ship- 
ments were not interrupted, particularly in boots and shoes. 
Flour mills have abundant orders, but areunable to move 
their products. 


Kansas City.—Business is almost at a standstill, no 
freight being received except subject to delay and at ship- 
per’s risk. The money market is dull, with little demand. 
Cattle receipts 25,000, hogs 22,000, sheep 4.000, wheat 189 
ears, corn 206 ears, oats 70 cars. 

New Orleans.—General business is but moderate, and 
collections are slow. Provisions and meats are advancing, 
owing to the strike. Building trades are active, and me- 
chanics have enough to keep them busy for the Summer. 
Rice is dull and quiet, but shows some improvement. with 
prices firm. Sugar is firm, with very light movement. 
Cotton is dull and quiet. Money is in hight demand and 
ample supply, with rates easy. 

Little Rock.—Strikes impede traffic and demoralize 
trade. The situation is becoming serious, and the militia 
has been ealled out to quell disturbances. Collections are 
fair, money easy and demand light. 


> >.4 
> 





MONEY AND BANKS. 


Money Rates.—As usualin a week broken by a holiday, there 
was a very small amount of business in the call loan market, and the 
long-awaited improvement in rates did not occur, It was thought that 
the aggregate ot loans ot the banks was larger than last week, but it 
was due to the extension of temporary accommodation to railroad com- 
panies and others having interest to pay on July 2d, rather than toa 
larger inquiry for funds among houses carrying stocks. There are a 
ood many large lines of stocks in the street. but they have not been 
recently accumulated. and are carried without any difficulty, and 
generally under long time contracts, Call loans were made at Pa 
uniform rate of 1 per cent. at the Stock Exchange, with business in 
the outside-market at 1 and 1) per cent. In the time loan market 
there was less shading of rates than last week. but collateral on new 
loans was somewhat carefully examined, second-grade bonds being 
viewed with little favor among lenders. Rates closed at 1 per cent. 
for 30 days, 1} per cent. for 60 days, 2 per cent. for 90 days and four 
months, 2) per cent. for five months, and 3 percent. for most longer 
terms up to the middle of March. The principal lenders were the 
larger life insurance companies, most of the trust conipanies holding 
off tor fractionally better rates than those quoted above. 

In the commercial paper market the slightly larger volume of 
business resulted from the arrangement of maturities, which are 
becoming more important each week, and are giving some little 
trouble. 
to defaults. Whenever it can be done consistently, extensions are 
granted for sixty days or ninety days. in order that the new loan may 
earry over the maturity of four months’ notes discounted about April 
Ist. Country paper of other than the best grade again came into the 
market in fairly large amounts, but most of it remained iu the hands 
of brokers. New paper of approved makers was scarce, and sold 
quickly when offered. Rates closed at 2} per cent. for choice accept- 
ances: 22 @ 3 per cent. for sixty and ninety-day indorsed bills re- 
ceivable: 3 per cent. for four month commission house names: 34 @ 4 
per cent. for choice single names, and 4} @ 6 per cent. for good 
four and six month single-names. Rates materially higher were 
quoted for less desirable notes, 

Exchanges.—With the completion of purebases of bills for 
July interest payments, the foreign exchange market became dull and 
weak, closing at marked concessions. Little business was done for 
the mails of the latter part of the week, and bankers generally argued 
that the smallness of the week's export of gold and the continued free 
offerings of bills for future delivery indicated the suspension of ship- 
ments for the season at an early date. The final quotations are the 
lowest made since the present downward movement set in. Marked 
wenkness of reichsmarks has been prevented by firmer discounts in 
Germany. Bankeys offered their bills with considerable freedom, 
counting upon larger spot offerings of cotton and grain bills soon. 
Those who are looking for a declining market express satisfaction in 
the fact that the present de«line in rates has come about without any 
advance in the rates for money in New York, and in the face of 


The banks are pursuing a conservative policy with respect 





smaller receipts of Western products due to the strike. Exports of 

gold this week have been $350,000. Rates for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

4.87; 4.8 73 4.87 = 
4, 


4,884 
4:88: 4. 4.884 
Berlin, sight 95.68 95.68 
Paris, sight 5.15 5.153 

New York exchange at interior points was firm at about the rates 
charged for express transfers of currency. At Chicago the rate aver- 
aged 75 cents per $1,000 premium, against 70 cents last week, but 
there was little doing. At St. Louis drafts were scarce, with 90 cents 
per $1,000 premium bid, being an advance for the week of 15 cents. 
This, however, brought. the rate up to only the basis of the previous 
week. Southern coast points steady at par for buying and ¢ pre- 
mium for selling. Boston quiet and steady at5@10 cents premium. 
Philadelphia par. New Orleans, bank $1.50 premium, and commer- 
cial $1.00 premium. San Francisco, sight 10, telegraphic 15. 

} Pp 

Silwer.—The bar silver market was without important change, 
its chief feature being the steadiness of the London market. Here 
the fluctuations in price,.yghich were very moderate, were induced 
chiefly by the movement of sight sterling, compelling dealers to 
change their ‘“ official ” quotation almost daily. American consumers 
are taking little; and the demand runs more in the line of assay than 
of commercial bars, the average price of assay for the week being 
about } cent higher than for commercial. The statistical position of 
the London market is considered bullish. Bombay shipments are 
about three times the receipts from all quarters. Exports of silver 
from London to the East from January Ist to the third week of June 
were £5,071,122, against £4.731,423 in the same period of last year. 
India has taken £2,623,465, against £3,730,180 last year; China, 
£1,759,055, against £171,203, and the Straits Settlements £688,602, 
against £830,040. 

Prices for the week were as follows: 
Sat. Mon. Tues. 
282d. 287d. 287d. 98. 68d. 
6c, 62%e. 622¢. 628e. 

‘Kereasury.—The latest Treasury statement of gold and silver 
coin and bullion in excess of certificates outstanding compares thus 
with those of earlier dates: 
July 6, *94. 
$64,742,735 
168,590,094 


Sterling, sixty days.... 
Sterling, sight 
Sterling, cables . 


op ¢ 


> 

QO OO 
Oas-~! 
CO) el 


Wed. 
282d. 


Thurs. Fri. 
28d2. 
624¢e. 


London price .... 
New York price. 


June 29, ’94, 
$66,798,079 
167,918,676 


July 6, 93. 
$96,778,943 
155,947,918 

The debt statement for June showed a net increase in the public 
debt, less cash in the Treasury, of $251,156. Inthe month there was 
a decrease in gold coin and bars of $16,850,383, while silver increased 
$1.103. 754. National Bank depositories held $17,395,264. against 
$16,939,321 at the end of May. The first few days of the current 
month have shown a large loss to the Treasury because of the quar- 
terly interest payments. which made the New York Sub-Treasury 
debtor at the Clearing House on Tuesday 33,334,000. Customs receipts 
continue small. The Government’s operations in the fiseal year end- 
ing June 30 may be compared as follows: 

Receipts LS04. 
ae eee $132,294,243 
Internal Revenue 146,945,778 
Miscellaneous 1,120,315 


Total S?95, 960, 336 


Gold owned 
Silver ‘ 


1893. 
$203,355.016 
161,027,624 
21,436,988 


Changes. 
Dee. $71,060,773 
Dee. 14,081,846 
Dee. 3.7116,673 


Deg. 








#380.819,628 88,919,292 
Dishbursements— 

_™* YY “ae $101.403,456 $103,732.799 
54.357.601 49,641,774 
31.027. 195 30,136,084 
10,286,417 13,545,347 

141,177,285 159.357,558 
27,841,405 27,264,392 


Dee. 
Ine. 
Ine. 
Dee. 
Dee. 
Ine. 


i ge Ne 
Pensions 


18,180,273 
Interest 


077,013 











ca ctebccevesned $556,993, 359 $383,477, 954 

ESaamkc Sasatemmemtis.—Last Saturday's bank statement re- 
flected the turning of gold into the Treasury: Loans, $470,044,100, 
increase $1.760.700; deposits, $573,337,800, decrease $298.700; circula- 
tion. $9,685,000, decrease $51,600; specie, $92.486,400, decrease 
#5,.976,500; 1 gal tenders, $125,651,400, increase $4,349,800; total re- 
serve, $218.137.800: surplus reserve, $74,803,350, decrease $1,552,025 ; 
A vear ago the surplus reserve was $1,251,725, the total reserve held 
being $100,746,500. Loans were $413,650,400, and deposits $397,979, 100. 

The city banks report a smaller inflow of currency, the gain from 
this source for the week being $2,000,000. They gained $4,000,000 at 
the Sub-Treasury as the result of interest payments, and lost $1,600,000 
through gold exports. 

Foreign Finances.—Bank of England rate of discount un- 
changed at 2 per cent. The proportion of reserve is 63.62, against 
70.87 last week and 43.46 a year ago. As usual at the end of the half 
year the bank has lost to home circulation. The only changes in 
foreign discount rates are declines from 2 per cent. to 1] in Paris and 
from 2 per cent. to 1 in Antwerp. 

Specie Movements.—Past week: Silver exports, $556,203; 
imports, $10,794; gold exports, $2,915,069; imports, $181.912. Since 
January 1: Silver exports, $17.791,589; imports, $751,283; gold ex- 
ports, $67,554,122 ; imports, $10,186,991. 

EBDesties paid here this week, $1,371.059.01, as follows: Checks, 
$1,049,.246.01; silver certificates, $144,250; Treasury notes, $88,950; 
legal tenders, $36,000; silver, $1,633; gold certificates, $540 ; gold, $380, 


Dece.$16,884,595 
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PRODUCE MARKETS. 


P rices.—tThe interruption of business by a holiday and numer- 
ous railroad strikes prevented any especial activity during the past 
week except in provisions. The strike affected the shipments of live 
cattle and hogs at the West to such an extent that a boom occurred in 


the price of all kinds of fresh meats. Corn also advanced slightly in 
quotation, and petroleum was bid up, but coffee and cotton remain 
flat. The closing prices each day are given herewith, the fourth 


column being blank because of the holiday. 
Tues. 
0.75 


Thurs. 
59.25 
60.50 


Mon. Wed. 
61.00 


62.25 


Sat. 
60.59 


Wheat, 
‘6 61.75 


ef nee 
© BE, 2 ccc 
Corn, No. 2 mixed ...... 
6é ‘é gust 
Cotton, middling uplands 
7 August 
Petroleum......... wonws 
Lard, Western........<- 
Pork, MesS....22--e202- 1d 
Live Hogs...... scsssece = OO 
RIE tale tit 16.50 F 
The prices a year ago were: Wheat, 71.50; corn, 48.50: cotton, 
8.00; petroleum, 59; lard, 9.82; pork, 19; hogs, 6.50 and coffee, 17. 
Grain Movement.—Receipts of wheat at the West were 
stopped entirely on Tuesday because of the strike, and the total for the 
week is very small. Atlantic exports promised to be insignificant, but 
there was great activity on Tuesday which helped to bal :nce the record. 
Exports of wheat for the fiscal year were about 27,000,000 bushels 
smaller than for the preceding twelve months. Arrivals of corn have 
not equaled recent weeks’ and compare very unfavorably with the 1893 
movement. The exports of corn, however, keep well up to preceding 
weeks. The movement each day and the total for the week in com- 
parison with the corresponding week last year follows: 
WHEAT. CORN. 
Atlantic Western 
Receipts. 
301,460 
318,680 
221,593 
31,200 


223,386 


1,096,319 
2,650,509 


62.12 
45.62 


46. 30 








Atlantic 
Exports. 
16,058 
65,867 
204,716 
78,780 


45,730 


409,171 
071,491 


Western 
Receipts. 
211,036 
299,230 
254,212 


Friday ...c-e- 
Saturday ...... 
Monday......-- 
Tuesday ....-- 
Wednesday ... 
Thursday.....- 


17,883 
257.194 


181,015 


577,241 
2,690,667 


387,958 


Tete .ccccece 1,152,436 
Last year ...... 2,498,513 


WV heat.—The latest crop and weather bulietins report the con 


dition of the growing crop rather more favorable, and the price 
declined sharply after the holiday. There was some strength early 
this week because of the interrupted movement at the West. Euro- 
pean crop reports are less bright, and the harvest is later than usual. 

Corn.—With a small decrease reported in the visible supply, and 
a decrease in receipts while exports increase, this cereal showed more 
activity and strength. The gain in price, however, has been small, 
and option trading much lighter than the totals for the closing days 
of last week. Oats still maintain a strong market at about half a 
dollar a bushel. 

Provisions.—There has been plenty of excitement and activity 
in these markets during the past week. The tie-up of roads handling 
live cattle caused an immense boom in all kinds of fresh meats. Live 
beef, hogs and sheep rose sharply. and even lard advanced a fraction. 

Petroleuta.—aAt the close last week national transit certificates 
were offered down to 813 at the Consolidated Exchange, a decline of 
eight points within a week, although little trading oceurred This 
week the price has been advanced a few points by meaningless bids 
and offers, no ove showing any inclination to trade. 

Sugar.—The tariff uncertainty is for the moment out of the way, 
and the strength which was exhibited in anticipation of. the passage 
of the bill will be sustained. The holiday lull and the general waiting 
condition of the market recently should be followed by a season of 
active business. 

Cotton.—A small business has been done in futures with gener- 
ally narrow fluctuations in prices, resulting in a net decline of 1 to.2 
points. Sales, five days, 266,000 bales. Spot cotton unchanged at 7} 
cents for middling uplands. 

The receipts at the ports for the week are 7,029 bales against 13,057 
bales last year, and for the season so far 5,845,423 bales against 
4,947,258 bales last season. Exports, week 19,024 bales against 23,784 
bales; season so far 5,041,160 bales against 4,139,006 bales. Prior to 
this week deliveries from the plantations for the season were 0,593,076 
bales against 5,001,071 bales last year. Deliveries to Northern spinners 
1,505,787 bales against 1,652,023 bales last year, and Southern con- 
sumption 625.000 bales against 606.000 last year. 

Visible supply of American last week, and corresponding years, as 


— Abroad and Afloat. ; Total. 
4, 1,901,575 2.325,832 
ioe 1,887,190 
yo OT, 728,555 9 046,246 774,801 
‘= 28, 390,378 1,386, 126 1.776.504 
The above shows the visible supply this year smaller than 1892 by 
418.569 bales, and than 1893 by 79.301 bales. but greater than 1891 by 
549,328 bales. . 


In United States. 
25, 424,257 


June 4 
‘“ 8626, 517.943 





THE INDUSTRIES. 


The interruption by the railroad strike is so general at the West 
that it is difficult to arrive at any conclusion regarding the outlook in 
other respects. It is believed that the struggle will soon be settled, 
and that a great part of the traffic is only deferred, but for the time 
the strike has closed many establishments and interrupted the demand 
for products. Nevertheless, there are some favorable signs in the im- 
portant industries. 

Kron and Steel.—There was a very active demand for pig 
iron at Chicago during the past week, and a little better at Pittsburg, 


but no improvement in Eastern markets, where trading is decidedly 
dull, although further declines are not expected. At the West the 
strike on railroad companies has interrupted some mills, while in the 
central region many have started since the termination of the coal 
strike, but prices continue to tend lower. Sales of Bessemer iron are 
noted at $10.85 in the Valley, and $11.50 at Pittsburg. Structural 
iron isin good demand, 1.25 being quoted at Pittsburg for beams, but 
bar iron is weaker at 1.05. At New York the market is very quiet, 
some Southern producers having wholly withdrawn. Billets are dull, 
and in manufactured products there is no business of consequence. 
At Philadelphia the situation has rather improved, with decreased 
stocks and higher freights from the South, but the demand is very 
light, billets are unsettled, and finished products are rather weaker, 
1.2 ets. being the basis for July deliveries. 

‘The Minor Metals.—The market for tin is narrow, 19.25 ets. 


being bid, and the reported stocks in Europe and America are 19,500 
tons. No improvement is seen in copper, Lake being 9.15 ets. For 
lead at prompt delivery 3.45 cts. is quoted, recent sales having 
cleaned up stocks in hand, but 3.35 is quoted for August. Business in 
tin plates is poor. 


Boots and Shoes.—The market is more encouraging in tone, 
and although the works have generally closed for a holiday, it is 


expected that resumption in August will bring somewhat better 
business. Some Eastern manufacturers who make low-priced shoes 
are doing about as much as ever, but the orders for wax and kip boots 
are insignificant, for heavy shoes a little better, and for split and oil 
grain shoes moderate. More liberal orders are received for women’s 
goods, and in calf boots there is slight improvement, while the manu- 
facturers of brogans are very busy. The shipments from Boston for 
the week have been 85,229 cases against 86,047 for the same week last 
year, the decrease for the year thus far being about 9 per cent. 


The Textiles.—Stock taking and clearing sales have interrupt- 
ed the general course of business, and the great railroad strikes defer 
operations at the West. It is felt that there is still much uncertainty 
about duties until the work of the conference committee has been 
finished. But there are slightly better orders for woolens, and consid- 
erable disposition to speculate in wool. 

W ool.—A large part of the sales recorded for the week appears 
to be somewhat speculative in character, but the quantity is larger 
than for some time past. The aggregate at three cities is 5,010,950 
Ibs. against 2,095,850 last year and 5.867,200 in 1892. The increase is 
wholly in domestic wool, and due to a few large purchases, including 
a million pounds Texas by a large New England mill, on the basis of 
33 ets. scoured, and considerable Territory at 30 to 32 ets. Values are 
about the same as for recent weeks, but foreign markets are stronger, 
and it is thought that most low and medium wool is about as cheap as 
it will be without duty. At Philadelphia the market is very dull, with 
no speculation. Here and at Boston there are larger sales, with con- 
siderable buying on the belief that current prices offer bargains. 

Dery Goods.—Business this week has been interfered with by 
the holiday, but to a greater extent by the dislocation of freight 
traftic to the West. There has been but a small spot business, and 
mail orders have fallen short. buyers showing a disinelination to pur- 
chase in face of the uncertainty attending shipments; otherwise the 
market has been featureless throughout. The tone is unchanged from 
last report, and prices of staple cottons continue irregular. Fall lines 
of dress cottons fairly steady, and prices of woolen fabrics unaltered. 
Collections favorably reported upon, and outstanding indebtedness at 
end of half year much smaller than usual. 

The demand for brown sheetings and drills has been limited on 
home account, but fair for export. Bleached shirtings inactive, im- 
portant revisions in price of leading makes in a downward direction 
looked for next week. Wide sheetings slow. Cottons, flannels and 
blankets quiet. Only small sales in colored cottons, prices of denims, 
ticks, cottonades, ete., all irregular. Two important colored goods 
mills, the York and the Everett. shut down indefinitely. Kid-finished 
cambrics and other finished linings inactive. Quilts slow, and table 
and fancy damasks inactive. Dark prints in fair demand at steady 
prices. Staple prints and solids dull. Orders in turkey reds, robes, 
etc., for fall moderate. Light printed fabrics selling in small quanti- 
ties only. Print cloths practically at a standstill in extras, sellers 
holding for 2 1]-l6c., no buyers over 23c. Stocks at Fall River and 
Providence 1,064,000 pieces against 167,000 pieces last year. Dark 
ginghams and napped fabrics without special feature. 

' Business in woolen goods has been affected by the causes referred 
to above, and both spot business and orders have been small. There 
is no material change in the situation. A number of mills are running 
out of employment on heavy weights, with no immediate prospect of 
spring business to keep them at work. In such business as is doing 
low and medium priced all wool staples and fancies show up best. 
Cotton warp goods and cotton mixtures neglected. Overcoatings and 
cloakings dull. Woolen and worsted dress goods quiet, in both fancies 
and staples. Flannels, blankets, and carpets slow at previous prices. 

Warns.—There is no change in the yarn market. Cotton yarns 
dull and irregular in both coarse and fine numbers. Woolen and 
worsted yarns inactive and easy. Jute yarns dull and unchanged, 
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STOCKS AND RAILROADS. 


Stocks.—The market this week has been one made within the 
walls of the Stock Exchange, and without any public interest. Lon- 


don several times did enough to give momentary relief from the 
appearance of professionalism, but its purchases centered in the 
stocks of bankrupt roads selling below 20, and were purely specula- 
tive. The cliques in the local speculative favorites, such as St. Paul, 
Chicago Gas, Sugar, and Whiskey, were in almost constant control. 
The railroad list showed little change for the week, there being a most 
striking indifference to the strike developments among holders of the 
Western stocks. Cheap money and a better statement than expected 
by the St. Paul road for the last week of June, prevented important 
clique selling. Chicago Gas advanced on the settlement arrived at by 
the company with the Illinois authorities ; but the Industrials affected 
by tariff news, declined on large liquidation, under the lead of Sugar, 
- fears of important changes in the bill in conference committee being 
the cause. There was no reinvestment buying of stocks. 


The following table gives the closing price each day for the ten most 
active stocks, and also the average for sixty securities, and for fourteen 
trust stocks, with total number of shares sold each day: 

Mon. ‘Tues. Wed. 
5. 5.23 


rs. 


Missouri Pacific ... 
Reading 


Average 60 
” 4 58.94 
Total Sales 107,983 
Bonds.—The large July disbursements for interest and dividends 
resulted in an increased demand for good bonds, the inquiry for 
municipal securities being a prominent feature. Dealings were larger 


in the New England market than they were here. Declines in junior 
bonds of receivershipped systems continue. 


Messrs. Coffin & Stanton, bankers, No. 72 Broadway, New York, 
have long maintained a high standing as dealers in high class invest- 
ment securities. Attention of would-be investors is directed to their 
ecard in another column, in which they offer, subject to sale, $300,000 
first mortgage gold 4 per cent. bonds of the University of the City of 
New York. 

Railroad Earnings for the last week of June show a little 
improvement in consequence of the termination of the coal strike— 
the effect of the Pullman boycott would not appear yet. In the 
aggregate, the gross earnings of all roads in the United States report- 
ing for the month of June, or a part of it, are $20,479,782, a decrease 
of 21.3 per cent., compared with last year. In the following table the 
aggregate of gross earnings of all roads in the United States reporting 
for the last three weeks of June is given, with the percentage of loss 
compared with last year: 

1894. 
$5,000,979 


1893. 
$6,396,480 


Per cent. 


68 Roads, 2d week of -une —21.8 


65 Roads, 3d week of June 4,950,788 6,244,227 —20.7 
21 Roads, 4th week of June...... -- 3,925,857 4,771,959 —18.2 

Below is given the aggregate of gross earnings of all roads in 
the United States reporting for the periods mentioned. The roads 
are classified according to sections or classes of freights. Cana- 
dian and Mexican roads are printed separately. The figures for 
1894 only are printed, together with the percentage of gain or loss 
compared with the corresponding time last year: 


——May—- 
1894. Per Ct. 
—16.7 $15,282,680 —21.9 
—30.0 5,133,298 —20.1 
—15.6 10,162,151 —18.5 
—16.6 4,697,804 —25.8 
—11.7 6,291,633 —15.6 
—12.8 7,666,555 —19.2 
—18.7 6,121,926 —18.2 


Roads. 1894. Per Ct. 
Trunk Lines. $15,329,154 
Other East’n 5,957,355 
Grangers.... 9.818.034 
Other West’n 5,079,749 
Southern.... 7,377,524 
South West... 7,911,369 
Pacific ...... 9,188,833 


U. S....... $60,662,018 
Canadian ... 1,300,000 
Mexican .... 1,476,644 


Total all..$63,438,662 —13.1 $58,515,672 —19.2 $23,065, 377 —20.2 
Railroad Tonnage on the trunk lines is affected by the 
Pullman boycott, although its full force was not felt during tne week 
for which returns are printed. Larger shipments of corn and oats 
have been perceptibly checked by the difficulty of handling cars at 
Western grain centres. There is also a large falling off in shipments 
of manufactured goods. Westbound traffic continues unusually light. 
In the following table is given, for the periods mentioned, the East- 
bound shipments from Chicago this year and last; also the number of 
loaded cars received and forwarded at Indianapolis both years, and at 
St. Louis this year: 


Chicago Eastbound. Indianapolis. St. Louis. 
1894. 1893. 1894. 1893. 1894, 
53,867 tons 45,793 tons 18,195 cars 16,483 cars 28,889 cars 
45.861 tons 59,670 tons 17,034 cars 17,445 cars 29,013 cars 
44,599 tons 55,246 tons 15,595 cars 17,266 cars 28,526 cars 
June 30.... 42,982 tons 47,409 tons 14,191 cars 16,625 cars 11,379 cars 
July 6 tons 47,253 tons 15,788 cars 16,660 cars 29,382 cars 


For St. Louis the figures are for the week ending Thursday. The 
number of cars received from the West this week was 2,278; from the 


2,247,074 
4,376,170 
5,620,535 

140,786 





—16.2 $55,346,047 
—12.9 1.435.100 
— 3.0 1,724,525 


0.0 $20,479,782 
7.2 1,458,000 


92 
+ 3.4 1.127.595 





Week. 
June 9.... 
June 16.... 
June 23.... 


8 





East 3,701: forwarded to the West 2,981, to the East 2,419. The 
number of empty cars moved at Indianapolis last week was 4,380 
against 4,103 last year. 

Railroad News.—The Pullman boycott has practically blocked 
many roads in the West, particularly those centering at Chicago. 
There has been some disorder, and the United States troops have been 
employed to quell disturbances. The United States Courts have 
interfered with an injunction. No signs of a break-up of the strike 
appear. 

Application has been made for a receiver of the Southern Central, a 
central New York road, 115 miles long, leased to the Lehigh Valley. 
The latter road made no guarantee, and there have been numerous 
defaults. The capital stock is $1,774,950, other debts $6,500,000. 

The Toledo, Peoria & Western defaulted on its July interest on the 
first mortgage. 

The Reading defaulted for the third time on the semi-annual in- 
terest on the general mortgage due July 1. 

The Railroad Gazette prints the mileage of new track for the first 
half of 1894, in the United States, 495 miles. the lowest half-year’s 
record for many years. In the first half of 1893, the new mileage was 
1,025 miles ; in 1892, 1,200 miles, and 1891, 1,610 miles. 

Northern Pacific reorganization has been affected by the 
general decrease in earnings, and the committee originally formed to 
represent the bondholders, now acting as a general reorganization 
committee, calls for deposits of all classes of bonds, except the first 
mortgage. The floating indebtedness is $7,344,348, and past due cou- 
pons, $4,216,000; the receiver reports that $10,000,000 should be ex- 
pended on the property in three years, and there are $12,355,000 
collateral and trust obligations. Vigorous action is needed to pre- 
serve the property, the committee states, and it proposes to have due 
regard for the equities of stock and bond holders. 


—_— 
ryt 


FAILURES AND DEFAULTS. 


Failures for the week are again reduced in number, this time very 
near the low-water mark of the year. This is especially noteworthy, 
as the past week marks the beginning of the second half of the year, 
when failures are usually slightly more numerous. The number in 
the United States was 181 and in Canada 34, total 215, against 249 last 
week, 239 the preceding week, and 347 the corresponding week last 
year, of which 324 were in the United States and 23 in Canada. 
There was one small bank failure in Minnesota, but none of the 
commercial failures are of importance—in fact 164 of those re- 
ported in the United State involve in amount less than $5,000 each, 
and of the others none exceed $75,000. In the following table the 
number of failures reported from each section of the United States 
and from Canada for the past three weeks, is given; also the number 
reported for the corresponding week last year: 

June 21, 94. June 28, 94. July 5,’94 July 6, ’93. 
° 84 81 77 92 
60 49 
34 44 
36 40 


214 
25 





109 
93 
30 
324 
23 


Pacific.... 


United States 
Canada...... 35 


La 


GENERAL NEWS. 





Bank Exchanges.—The aggregate of bank exchanges at 
twelve of the chief centres of distribution outside oi New York city, 
for the past week, which includes one holiday, is $297,615,639, a 
decrease of 14.3 per cent. compared with last year, and of 23.9 per 
cent. compared with the corresponding week in 1892. In the follow- 
ing table the exchanges at each city reporting, for past three years, ig 
given, with the percentage of gain or loss this year compared with 
last ; also with 1892: 

Week. 
July 5, 794. 
$78.635,013 

53,504,672 

12,951,355 

76,741,860 

4,466,008 

5,442,181 

12,942,850 

18,111,968 

6,722,504 


Week. 
July 7, 92 Per Ct. 

$111,015,772 
69,984,083 
14,644,747 
97,738,472 
5,852,594 
9,741,763 
15,836,150 
22,378,905 
8,747,353 
— .8 15,973,605 
+-13.3 7,494,154 
—13.7 6,543,395 


—14.3 
—22.0 


Week. 
July 6, ’93. 
$93,422,471 

71,723,786 

12,455,126 

90,895,884 

5,610,558 

6,069,088 

11,429,450 

20,242,666 

7,463,829 

15,391,449 

5,745,581 

6,784,539 


$347,234.427 


Per Ct. 
—15.8 
—25.4 

0 


Boston 
Philadelphia . 
Pittsburg .... 
Chicago 
Cleveland .... 
Minneapolis .. 
Cincinnati ... 
St. Louis..... 
Kansas City.. 
Baltimore .... 
Louisville.... 
New Orleans. 


—10.5 
— 9.9 


5,855,467 








TOOR cco 
New York.... 


$297 615,639 


$385,950,993 
470,215,583 


602,481,218 639,333,762 


Total all . $767,831,222 $949,715,645 —19.2 $1,025,284,755 
Foreign Trade.—tThe following table gives the value of ex- 
ports from this port, for the week ending July 3, and imports for 
week ending June 9, with corresponding movements in 1893, and the 

total for the last five weeks, and similar figures for last year: 


Exports. Imports. 


1894. 1893, 1894, 1893, 

Week. eeeeeneeaeaeaane $7,238,485 $7,515,958 $6, 182,966 $10, 215,065 
Five weeks ....... 34,091,706 34,880,221 35,261,762 51,506,472 
Exports increased last week and exceed those of the preceding week 
by about a million dollars, but still show a loss when compared with 
last year. Imports continue about 33 per cent. smalier than last year, 
the loss this week occurring mainly in the value of coffee, sugar, 
tobacco, and dry goods imported. 

















JULY 7, 1894.] 


DUN’S REVIEW—Advertisements. 








FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





TO THE HOLDERS OF THE 


SECOND, THIRD 
and CONSOLIDATED 


MORTGAGE BONDS OF THE 


Northern Pacific Railroad Co. 


When this Committee was organized in Novem- 
ber last, the earnings of the Northern Pacific 
Railroad Company justified the belief that the 
property could be reorganized under the Consoli- 
dated Mortgage without disturbing the Bonds 
issued under the Second and Third Mortgages. 

Early this spring the net earnings fell so far 
short of meeting the interest in the second 
Mortgage, without any provision for the Third 
Mortgage Bonds, that this Committee, originally 
formed as a Consolidated Mortgage Bondholders’ 
Committee, became. by the force of circum- 
stances, and by the authority of the Agreement, 
a Reorganization Committee, by which title it 
will hereafter be known. Thus it was that the 
Agreement of February 19, 1894, was prepared 
for the general protection of the Bondholders and 
the deposit of bonds invited thereunder. 

As the Company was in the midst of a crisis, 
the character and force of which is well under- 
stood, no definite plan of reorganization could be 
safely formulated until the turn of affairs for 
the better could be distinctly recognized. This 


condition made prompt co-operation necessary for 


immediate self-protection on the part of the Main 
Line Bondholders and in preparation for reor- 
ganization by foreclosure of one or more of these 
mortgages. 

By the terms of the Agreement of February 19, 
1894, the Reorganization Committee 
powered 

‘*to admit to this Agreement any holder of 
any bonds, obligations. or stocks of said Com- 
pany, other than the holders of Consoiidated 
Mortgage Bonds, upon such terms and con- 


ditions and at such times as to the Committee 
may seem judicious.”’ 


In order that every depositing Bondholder 
might have fuil freedom of action in declimng 
any plan of reorganization thereafter presented, | 
it was provided 


‘*that any holder of such Certificates of De- 
posit who may not agree tosuch plan of re- 
organization may, Within twenty days after 
the expiration of such publication of adop- 
tion of such plan, withdraw from this Agree- 
ment,” 


and may receive back his Bonds upon payment 
of his pro rata of the expenses incurred to the 
date of withdrawal, but such expenses shall no 
exceed at that time three dollars (3-10ths of one 
per cent.) per Bond. 

The net earnings of the Northern Pacific 
Railroad system, including the branches, fer 
the year ending June 30, 1894, are officially 
estimated, after providing for prior charges, 
at about one-third only of the interest on the 
Second Mortgage Bonds, with no provision 
whatever for the Third and Consolidated 
Mortgage Bonds. 

The Second Mortgage Bonds have been in de- 
fault since October last (two coupons), and the 
Third Mortgage Bonds since December last (two 
coupons). 

Default upon the First Mortgage Bonds 
would have taken plaee on the first of July, 
1894, but for the uction of this Committee in 
providing a loan of $1,000,000 to the Re- 
ceivers. 

Adverse interests threatened to enjoin the pay- 


ment of the July coupons even after due pro- 
vision therefor. 

The conveyance of lands in the States of Min- 
nesota and Dakota, east of the Missouri River 
under the First Mortgage, is subject 


“until any default shall occur in some of 
the provisions of the bonds hereby secured 
to. the right of the holders of the preferred 
stock of the said, railroad company to con- 
vert their stock into said lands, and to the 
application of the proceeds thereof to the ex- 
tinguishment of such stock.” 


Was em- 


The Floating Debt, inclusive of Receivers’ Cer- 
tificates, but exclusive of accrued interest and 
current operating liabilities, now 

amounts to $7,344,348 
in addition to $4,116,000 
of past-due coupons on the Main Line Mortgage 
Bonds. 

Receiver Henry C. Rouse reports that $9,855,- 
000 should be expended, at the rate of $3,000,000 
per annum, upon the permanent way to raise it 
to such a standard as will enable the Company to 
successfully compete with its rivals. 

There are $12,355,000 of Collateral and}. 
Equipment Trusts, secured by various stocks and 
bonds belonging to the Estate in charge of the 
Court, and maturing within four years. 

The land department is burdened by exp nses 
and taxation without commensurate income. 

Floods and strikes have caused injury to prop- 
erty and the loss of much needed revenue. 

The conditions, physical, commercial and 
financial, are serious. 

Vigorous and united action is necessary to con- 
serve this vast estate; to rear ange its capitali- 
zation so as to b:ing its fixed charges within the 
net revenues; to provide the cash capital needed 
to restore the property to its owners, and to re- 
establish its credit and influence. 

Holders of bonds issued under the Second 
and Third, as well as the Consolidated Mort- 
gages, should promptly deposit their bonds 
with the MERCANTILE TRUST COMPANY 
of New York, the Depository of the Com- 
mittee, orthe PENNSYLVANIA “COMPANY” 
of Philadelphia, to ensure self-protection and 
other important and immediate advantages 
resulting from sueh co-operation. 

Bondholders of all classes are reminded that 
this is the on'y Reorganization Committee organ- 
ized and acting solely in their interest and are 

cautioned against being adversely influenced by 
those who claim to represent stockholders. 

At the last regular meeting of the Governors of 
the New York Stock Exchange, prior to the Sum- 
mer adjournment, the Committee on Stock List 
was authorized to list the certificates representing 
the deposits of Consols, when a majority of the 
listed bonds shall have been deposited or assented. 
We now represent 818,137,000 of such Consols, 
and require 84,701,000 of additional deposits or 
assents to secure the majo ity necessary for a 
Stock Exchange quotation of the Trust Company's 
Certificates of Deposit. 

We also represent $5,215,000 of the Third 
Mortgage Bonds, under the same Agreement, and 
require $517,000 additional to secure a ma- 


‘| jority, when application will be made for listing 


at the New York Stock Exchange. 

These Third Mortgage Bonds are deposited un- 
der the above-mentioned Agreement of February 
19, 1*94. 

We also have the support of 85,558,000 of 
Second Mortgage Bonds now deposited under the 
said agreement. 

United action by the three classes of bonds rep- 
resented by this Committee will result in such 
a control of the property as will secure to all 
bondholders the best attainable results, having 
due regard to their respective legal positions, 
while of course in any completed scheme of re- 
organization the equities of the stockholders 
will not be disregarded. 

‘Engraved certificates for the deposit of Second 
and Third Mortgage Bonds are now ready for 
delivery. 


EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, Vice Chairman. 
JOHN C. BULLITT. 
CHARLES H. GODFREY. 
J. D. PROBST. 
JAMES STILLMAN. 
ERNST THALMANN. 

Reorganization Committee. 
CHARLES C. BEAMAN. 
WM. NELSON CROMWELL, of Counsel. 


A. MARCUS, Secretary. 





Mills Building, New York, July 6, 1894, 


WE OFFER SUBJECT TO SALE, 


$300,000 
University of the City of New York 


FIRST MORTGAGE GOLD 4s, 


Value of property $1,125,000 
Rental income for portion of 

building not used for Univey 

sity purposes 55,000 
Total issue of Bonds 550,000 

This mortgage covers the new University build- 
ing now being ‘erected upon Washington Square. 

PRICE AND PARTICULARS ON 
APPLICATION. 


COFFIN & STANTON, 


72 BROADWAY. 





FOREIGN BANKS. 


MARTIN’S BANK (Limrtep) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,850,000 
CAPITAL PAID UP, 2,425,000 
RESERVE FUND, 327,375 





Foreign Exchange and General Banking Business. 








BANKS. 


The Central National Bank 


OF THE CITY OF NEW YORK. 


82,000,000 
600,000 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

WILLIAM L. STRONG, President. 


EDWIN LANGDON, C. S. Youne, | 
Vice-President. Cashier. 





Capital, 
Surplus, - 





National Park Bank 


OF NEW YWOoRK. 


Capital, $2,000,000 Surplus, $3,000,000 


Extensive Safety Vaults for the convenience of 
Depositors and Investors. Entrance only through 
the Bank. 

EBENEZER K. W 
STUYVESANT FISH, Vice-Pres. 
EDWARD E. POOR, Vice-Pres. 


RIGHT, President. 


GEO. S. HICKOK, Cashier* 
E. J. BALDWIN, Ass’t Cash 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREMOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building Papers 
a Specialty. 


135 & 137 SOUTH FIFTH AVENUE, 
75&77 KING ST.. NEW YORK. 


PACKER AND DEALER IN PAPER STOCK, 


REMINGTON 
STANDARD TYPEWRITER 


EXCELS 


IN SIMPLICITY, DURABILITY, SPEED, EASE AND 
CONVENIENCE OF OPERATION, 


WYCKOFF, SEAMANS & BENEDICT, 
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Ladenburg, Thalmann & Go., 
BANKERS, 
44-46 Wall Street, New York. 
Issue Circular Letters of Credit 


For Travelers and Merchants available in all 
parts of the world. 





JNO. C. LATHAM, JR. H. E. ALEXANDER. 
CHAS. FRASER. 


LATHAM, ALEXANDER & CO., 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


(Established in 1865.) 
BANEKERS AND BROZKERS, 
16 BROAD ST., NEW YORK. 

Transact a General Banking Business, including 
the purchase and sale of Stocks and Bonds for cash 
or on margin. 








KEAN & VAN CORTLANDT, 
BANKERS, 
33S WALI ST., NEW WoRKZK. 
INVESTMENT SECURITIES. 


WM. J. BROADWELL, 
BANKER AND BROKER, 


80 BROADWAY, NEW YORK. 

suys and Sells on Commission Stocks and Bonds, 
either for Cash or on Margin. Well rated Commer- 
cial Paper bought and sold. Deaier in choice In- 
vestment Securities. 








CLAPP & COMPANY, 


BANKERS, 


MILLS BUILDING, 


NEW YORK. 





Pp scousin Marine & Fire Insurance Co, 








BANK, 
PAID UP CAPITAL, - - $500,000 
Transacts a General Banking Business, 
JOHN L. MITCHELL, Vice President, 

JOHN JOHNSTON, Cashier. 
O Examined and appraised for non-residents by 
THE TITLE GUARANTEE AND TRUST 
Bank, New York; Melville Ficus & Co., London, 
England. 
DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN. 


MILWAUEKES, WIs. 
WASHINGTON BECKER, President. 
REGON SECURITIES 
CO., Portland, Ore. References: Park National 
UNION TRUST CO.,, 
D. M. Ferry, Pres. Ettwoop T. HANce, Sec’y. 











SPECIAL NOTICES. 
OTIS exevaror. 


ELECTRIC, STEAM & HYDRAULIC, 


88 PARK FOW, 





NEW YORK, 





FIRST NATIONAL BANK, 


OF CHICAGO. 
CAPITAL, $3,000,000. SURPLUS, $3,000,000. 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 


AMERICAN EXCHANGE BANK 
ST, LOUIS. : 


CAPITAL, $500,000. SURPLUS, $325,000. 


WALKER HILL, President. 
ALVAH MANSOUR, Vice-President. 
L. A. BATTAILE, Cashier. 


Best organized Collection Department in Missouri. 








INSURANCE. 





SPECIAL NOTICES. 





Mutual Reserve Fund Lit 


ASSOCIATION. 


RECORD AND FINANCIAL STANDING. 


Pia iss ji Ai: - seer S2,700 
Interest Income, annually, exceeds... $130,000 00 
Bi-monthly Income exceeds.......... 750,000 00 
RESERVE FUND, (Dee. 31, 1893)... 3,589,326 00 
Death Claims paid, over 17,723,000 00 
Saving in Premiums exceeds......... 40,000,000 00 
New Business in 1893 exceeded 64,169,700 00 
INSURANCE IN FORCE.......... 262,607,060 00 


This Grand Record achieved gives 
promise of greater results 
in 1894. 
Parties desiring insurance will be furnished free 
information at the Home Office, or by any of the 
Association’s General Agents. 


HOME OFFICE: 


Mutual Reserve Building, 
COR. BROADWAY & DUANE ST., N.Y. 
E. B. HARPER, President. 


Reliable Agents wanted in every State. 
Send for Prospectus. 





WERCANTILE CREDIT GUARANTEE. C0 


OF NEW YWoRK. 


CAPITAL, - : ° ° - $250,000 
Deposited with Ins. Dept. State of N. Y., $100,000, 
HEAD OFFICE, 291 BROADWAY, N. Y, 


AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 


Wm. M. DEEN, Pres't. C. VINCENT SMITH, Sec’y. 


Guarantee and Accident Lloyds, 


45 BROADWAY, NEW YORK 





Individual Accident, Employers’ and General 
Liability, Steam Boiler, Eievator and Drivers’ Risk 
Insurance. 








SPECIAL NOTICES. 


COLUMBUS BUGGY CO., 


COLUMBUS, OHIO, 


Builders of First-class Work only, 


STRICTLY Aa Al. 


SEND FOR CATALOGUS. 











la DOMMERICH. & CO., 
MANUFACTURERS’ AGENTS, 
Departments for ail kinds of Dry Goods. Separate 


Organizations for Special Accounts. Carry no Goods 
for Own Account. 


OFFICES: 57 GREENE STREET, NEW YORK, 
ACCOUNTS SOLICITED. 
ADDRESS, POST OFFICE BOX 550. 





GARNER & CO., 


NEW YORK, U.S. A. 


PRINTED DRESS COTTONS 
OF VARIOUS GRADES & WIDTHS. 


Seven Medals at Columbian Exposition. 





THE CHUB BRATED 


SOHMER 


Pianos are the Best. 


Warerooms: 149-155 E. 14th St., New York. 


CAUTION.—The buying public will please not 
confound the SOHMER Piano with one of a simi- 
larly sounding name of cheap grade. Our name 


spells 
” §$-O-H-M-E-R. 
Office Desks, 


v 
BEST IN THE WORLD. 


jillustrated Catalogue, 96 Pages, Free. 
THE GLOBE COMPANY, CINCINNATI. 
Eastern Branch, 42 Beaver St., N. Y. 





Business Furniture, 


» Filing Cabinets, 





PATENTED 1871. 


W.@. DEAN & SON, ° 
ARDENTER MUSTARD, 


FINEST MADE, 
361 & 363 WASHINGTON ST., NEW YORK. 


The Delbert Engineering Co. 


(Limited), 
GENERAL SOUTHERN AGENTS 


Magnesia Sectional Steam Pipe & 
Boiler Coverings. 
Best Non-Conductor Now Known to Scientific or 
Practical People. 
Highly recommended for Lining Buildings to pre- 
vent Fire, and thereby lessén Insurance. 


German Asbestos Goods, 


Asbestos Mill Boards, Paper, round and square, 

Ashesiec and Indian Tntias ilies Gente. Oh 
sbestos an ndian hu e 'e 
ing, Tape and Rolled Cloth Packing. 


Dealer in Boilers, Engines; Pumps, Soot Suckers, 
Lubricatin f Oils, Steam Packing, Cotton Waste, 
and all kinds of Machinery Supplies. 


21 & 283 Union Street, 





New Orleans, La, 








